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https://twitter.com/OmnesCapital
https://www.linkedin.com/company/omnes-capital/
https://www.omnescapital.com/fr
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. KDWVVKH IRBIRI %&* 1O VKH FKDQBURGXF®WURBHVXWN[WHUC
VHFK QRERJ LEDODQG VFLHOWU LE GHHS WWAFK VN LDIONM B W H J U WH Q © GIY\W\DINOL O
HER WIHP " DQGKDMWV KWL AR ULMR F K L MY L

REMHF WWYXBIKHD FKDQPBQDJIHPH
(YHUFRPSDQADQWWRLPOHPH@W  gyR JuUDH WHK HRUHPMD QU L VRNIND L O X L
VXVWDLWEDEKERVRIWKHPRQRW 71 | y\VZKHUK&E*KD\D UR O S O DX H

NQRERZSW6&*ZHDURRQYLQVKIBW  p) | v VEIRMRQW KD U NBIOVR Q
QHW TWURMHRWMREHSRVVLEOBQONV \wH WHFKQRORJ\ LQ RUGHU W
WR GLVUXSWLYH WHFKQRORJLHV

$GGLWLRQHDFRXOW RO UBY S HU IHF)
7TKUHMEBVR IWHF K QR @R MGIYRVW R D Z D WAHKXWD F HZG WAKKFHO L P B HHU JH Q'

VXFFHH®UWDIQEQWHOOLJGIQEM DOy i\ VIVEW R IW KFID U E RR)S DEMO ¢
WHFKQRORMM KMLUWMQVHXDQWXP rppHigP WKHRSWLPLVBWERQUH

EORFNFKWEQGEK\VLWEEKQRURBKHV 5 R F HVAKFAL OO ORLZW K L\GI D UVR
DV V\QW K HENIRORQD QRWHF K RRIOR I\ 0| p | DK F X U U FZQWVSH) H V H.Q@W
URERWA\FR P E L QW& 8 WH( UW NS HRV RUJDQLVDWLRQYR F DRV LBV R X U f
WHFKQRORIEZHEMDEOWRLQGHZ  \wR7pUGXVVDEIORGEHY HCGREWOHDC
SURGXB@W®@HZSURFHWHMEL®®ORZ ppQpJHP HQMEXWR UG W H D KK H
FRPSDQURYQRYDWBREWKRH[WVR  yHppLQLQMWKWROXWALRQBIFHV VD

\HDUV 7KLV QHZ ZD\ RI LQQRY D Wby GG Wb Y R Y DDMQL@R QL @ O C
RERDDQBOLIRDHBKKSHURMHFRADXVH | 6GXVWULHV

YDO¥HDLQNVCEMHFKDOOHQURGHVVHYV
PLJKEAMHEURNBIQGVKHPSOHPHQWDWLRQ
QHZNLDIGBAUHTXLUMGHH @ GGLWLRQ

W RMUG LW LR QD®UR G XFQFP DUNHWLQJ

VNLTE@\SRUDWILRIQNH® RZRUKLWK
VELHOWWDOWWREWV HOOUWEX WROH _+RZ FDQZ HHQVXUH VIKDW XURSH GRHV QRW
DVWh & VL UVGVER U H P RARW H DWWKHHL J KW P W VIKH | RXUMK GHHS VIAFK LOGXWWIDO
PHWKRG WR PDNH WKLV ZRUN LHYROMRQ'

‘H DOWR DO MMHZWQHHGW&UHDDWVH "QIXURSZHKDYBHIRRBGZDUH@EHWYKH
GLYHUWRV\VWHPOGRPRUURE” VXEMHDRMBIRRG/NLOOWEH UHPDL
&DPEULSXHLFK 2[IRUBWPQEULQJ I[IUDJPHQMNHED XJKWLQROLWDRN
HYHU\RVGH HWKRHW K LIDANR XWHDVHY  8QO Wi Q Y HV WEHR-OQ W IRHMVQ D Q & K H
IRH[DPSBRZWE XLEBWMWAMKIDW VW 86 ZKLHKURIIHQVVLYPSORFXVBGQGG
ORQJHU DQG FRQVXPH OHVV UDUH 4DV O E BGHY HB BdYOHMEL O X W 505
LGHOQWKWMHFKQROREFMRYWHRKDW  V\VWHPK DWW LW K OHDNYH U\ RTKH
ZLOIQWEYQHZEXVLQHANVVAMMEHVROYHG LQGXVUHMPDO@XWERERXWULQEROW

RIWHQ WKURXJK D FRPELQDWLRQ RERKRENOGRBRIHIWPRWKIKQGDPHQ
SUREOHP LW LV WKH DOORFDW

"H QHH @ RQ W @V KIK W XUIDHV WHKIR Q
PDQDJLQJ RXU SDVW KLVWRU\

=\ RXURSIQIRQ FDQ GHHS VWK EH VKH

+RZ_DUH (XURSHDQ FRUSRUDVIAV GHDAQ VRXUPH R VAWIDLQDE® ) LRZ W
Z VK VIKH GHHS WFK LHYROWIRQ'

"EHOLWKBWV® \HDUWFRXO&8D

7KH[HFXWARBWAMWHWPDWMRQVKH ZLRUCEKLAKQHWLEGBIUHBEDQGZLC
VXEMHAM\XQGHUVWBQBHOWKH  LQILQNWRMRELOMHDP OHENO L HQDH

EXVLQHVV RSSRUWXQLW\ WR ZRUN ROVERWE WRPHEBRQRVEHO L HOK
G H JU R ZEWKAU D W KIHQU H D O O R FRDXW |

7KHJHIBQ || L FINYWRP S O L F DBMIKR @\ Y HVRXWHHARKQR R Y DAKILIRXBQO!

W KMAWU X F WK D QDK HR | WERQ GKRIZ ZD\ WRWDFNWKH OLPDMWHGHQHUJ
WKH\WUBRLQURHWKHYMWD RQERDUG FKDOOHQJIHV
UHVWUXFWXUH WKH FRPSDQ\ V UHVHDUFK SRUWIROLR

* @EDCBDGHURI %&* VZ RINIQ GDVID DQG GLI VDOSMWRLP V 5«VXP « Rl $ QVRLOH
+HDGRI WH%&* V' HHS7THFK 0 DWMRQ IRPXMQJ RQ JURXQGEUHDNQY * RX U< YIVIEK

HP HJIQJ WFKQR®I\ HIRW

0 RHWDQ \ HDWRI H SHUHQFH DW/&* Z KHHKHZ RINHG H WQMYHD

Z W FRP SDQIHV/IQ WH DXVRP RWYH DQG 1 LODQRDOHIMEHV IQGXVMEHY
( QILQHHUIWRP ( FR®Y &HOWD®! 3DV DQG0 9% ILRP -1 6($'

‘ 7TKHHHS 7HFK ([BBHWHHW WKH IORRU WR D VLJQLILFDQW OI-I-D-[BH'ZJI—I-WHR?V‘K\DNJHH‘:WKHLU
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